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BY-LAWS. 

Aktk  lk. 

1 Hours  of  lousiness  ; C'losinii’  of  Hxchamrc. . . 

2 Calls  of  Stocks,  Xc. ; Privileges  not  to  be  dealt  in  publicly 

;!  Applications  to  place  Stocks'.  Ac.,  on  the  List 

4.  Registry  of  Stocks 

o.  Rules  regulating  Rids  and  Oilers  ; Surrender  of  Priucii)al,  Ac. . . 
(i.  -Meaning  of  term  *•  About  ” 

r.  Settlement  of  Disputes  as  to  Purclia.ses  or  Sales  ; Failure  to  get 

N'aine 

Hour  for  Delivery  of  Securities 

!t.  Deliveries  of  Stock  by  (k'rtilicate  and  Power;  Powers  of  Attor- 
ney. Ac 

10.  I ransfer  Hooks  closed  by  legal  inijicdiinenl  ; How  Deliveries 

shall  be  made 

1 1 . Irregularities  in  Deliveries 

Stocks  when  Due;  Holidays  

lo  Contracts  maturing  during  ('losing  ; Due  Hills 

I f.  Xo  Contract  over  Sixty  Days  ; Wln>ii»  Notice  required 

lo.  Interest  on  Contracts  ; Ihirchaser  entitled  to  accrued  Interest 

10.  Dividends;  Stocks,  when  to  be  ctilled  “ Dividend  off;”  Clnirgc 
for  collecdng  Dividends.... 

“ . Dividends  not  to  be  sold 

17.  Mulmil  De])osits  on  Contracts  ; Failure  to  deposit  ; Remedv 

IS,  Defaults;  Closing  Contracts  under  the  Rule 

" . Defaulting  Party  not  to  supi)ly  offers  or  hinder  closing 

“ . Application  of  Rule  to  Horrowed  Stocks 

I'.L  Against  uniting  with  other  Organizations 

“ . Xo  Dealings  with  Non-Members  in  Rooms  of  the  Lxchange 

do.  Dues  and  Fines;  Penalty  for  Non-j)aymcnt 

dl  . Indecorous  language,  disorderly  conduct,  Ac. ; Punishment 

22.  Smoking  forbidden 

dd.  Injuring  Proi>erty  of  Exchange  ; Employees,  Ac 

d4.  Xo  Husiness  before  Call  of  Stocks 

“ . Special  .Meetings  of  Exchange 

“ . Resolutions  to  be  in  Writing. . . . 

“ . ami  Xoes 

‘Jo.  Vccess  to  -Minut(*s 

‘J#>.  Communications  intlucncin.f]:  the  Market 


ntrodiiction  of  Straiui'ers 


JS.  Vrhitration  of  ('laims 

“ . '\)rm  of  Release 

‘JU.  }y-Laws  of  the  Tnisiecs  of  the  (Iratuity  Fund, 


P R E A M ii  L E . 


IV/ir/m.s,  on  the  tifst  dtiy  otLMtiy,  ISfiH,  u>  coiisolid- 
utillg'  tlio  (ioVEltXMEXT  DEPARTMENT  witll  tllC  NeW 

VoRK  Stock  Exchaxoe,  sjiid  Exclmnifc  v<Hed,  “Tlitit 
tlu3  wiiolc  oovtM'inneiit  of  the  Now  "S  ork  Stock  Idx- 
cluiiiii'e  sliall  l)P  vested  in  the  l’residt*nt,  1 rettsnref, 
Secretaw  tind  tt  ('ominittee  ot  tw enty-(‘i,ulit  ; the  lirst 
('oininittee  elected  to  serve  in  chtsstvs,  cjich  cltiss  to  he 
composed  of  seven  inenihers.  ('Itis.s  One  to  .serve 
on(3  year,  Class  Tavo  to  stn‘\e  two  yetirs,  ('las.s  I hret* 
to  serve  thrive  years,  Class  tour  D>  scr\  t‘  four  years. 
After  the  tirst  year,  seven  ineinhm-s  to  (dtHded  etich 
yetir,  to  serve  for  four  years.  Tin'  (htnimittee  to  have 
power  to  elect  inendters  to  till  vtictincit's  ocenrring  tlnr- 
ino-  the  year,  to  serv(  until  the  next  tinnitiil  election,  ;it 
whicli  time  the  Hoanl  shall  till  tin'  vticamhes  tor  the 
iinexitired  term,”  and  “that  all  aiticles  and  parts  of 
jirticles  of  the  Con.stitntion  and  Hy-Eaws  incon.sistent 
with  the  foregoing’  iiction  he,  and  they  tire  liereh\, 

repealed.”  And 

IV/iercas,  on  the  Sth  d;ty  of  .May,  1. Stilt,  in  consoli- 
dating with  the  “ ( )}>en  Ihfiird  ot  Stock  lirokt'rs,'”  stiid 
New  York  Stock  Exchtinge  voted,  “ 'riiere  shitll  he 
chosen  from  the  ()p<m  lioard  of  Hrokers  twcha*  new 
members  of  the  Committee  of  3Ianagement,  making 


rh'EAMHLK. 


tin  ^\llo]e  Hom'd  of  Maiuiii'CMiKMit  (‘oiisist  of  forty 
ineinl»(‘rs.” 

On  the  loth  day  of  3Iay,  1(S()0,  tlic  Now  York 
Stci'k  hxcliango,  at  its  animal  (dection,  did  elect 
said  (oininittee  ot  twanity-eight,  and  on  tlu;  elevmitli 
<>t  May,  LS09,  twelve  members  of  the  ()]>en  Hoard  of 
Hri  kers  were  added  to  said  Comndttee,  making-  the 
whole  nnmh(‘r  consist  of  foi'tv  members. 

.\oir,  therefore,  tht^  whoh*  g’overnnn'nt  of  the  Niwv 
\ oi  k Stock  fjxehan,i>e  is  vested  in  tin*  aforementioned 
( oi  imittei*  ot  forty,  (d(*ett*d  in  elassi*s  as  follows:  First 
Olassto  serve  one  year;  S(*eond  ('lass,  to  serve  two 
Aca 's  ; 1 bird  ('lass,  to  serve  threi^  years;  Fonrtli  Class, 

tosa‘\e  four  yiaii's  ; ami  its  ' Hr(*sid<*id,  d'reasnrer  and 

See  'etar  \ . 

« 

he  (loverning'  (kmimittee,  in  accordance  with  the 
directions  ot  tin;  above  resolutions,  and  the  jiower  in 
thei  1 \est(*d  thereby,  do  hereby  jniblish  the  subjoined 
( on  >titution  and  Hy-Laws  for  the  i*'o\ernment  of  the 
New  \ ork  Stock  Fxchanm*. 

o 


CX^^N  uu'ioisr. 


Ai;'i’i('i,ic  I. 

'I'Ule  of  the  Assoeiatioi) . 

Tin*  title  of  this  Association  shall  be  tln'^Nnw 
York  Stcx'K  Fxcn axck.” 


Titlr 


AKTICHF-  11. 

hJledions,  Offieers^  Av. 

Tln*r(*  shall  be  elected  by  ballot,  on  the  second  E],.c,ion  of 
Monday  of  IMay,  annually,  ten  members  of  a (iov(*rnin,i>  <Jiticors  and 

('ommittee  of  forty,  to  till  the  vacancies  occasioned  by  ('o„Hnitte(~. 
the  outn'oiuii'  class,  and  also  mend)crs  to  till  any  va- 
cancy or  vacancies  in  the  other  (*lass(*s,  as  provided  in 
the  resolutions  (‘inbodied  in  tin*  Hreamble  ot  this  f'on- 
stitution;  a President,  Treasurer,  S(*er(*rary,  ('hairman 
and  \dee-( 'hairman.  d'ln*  candidati*  or  eandidat(*s 
havinu' tin*  larii'cst  number  of  vot(*s  shall  In*  (h*elared 
ele(*ted. 

Ill  case  a vacancy  shall  occur  in  either  of  tin*  oHices  Varandcs 
of  President,  Treasurer,  Secretary,  ('hairman  or  \dc(*- 
('hairman,  a new  eh*ction  by  ballot  shall  be  held  forth- 
with to  supply  such  vacancy. 

In  cas(*  a vacancN’ shall  occur  in  tin*  ( loN  ornini*' ( 'om- 

• * ^ 

mitte(‘,  by  r(*sigiiation  or  otln*rwis(*,  it  shall  lx*  tilled 


tmm 


^ rOXSTITrTTON. 

1)V  said  ('omiuittee  until  the  next  annual  (deetion,  when 
the  Stock  lv\chan.iie  shall  till  tin*  vacancy  tbi-  the  nn- 
ex])ir(Ml  term. 

The  ( Jovernino- ('oinmittee,  at  its  lirst  meeting-  afttn- 
Roii-Koe|)ei . the  annual  election,  shall  choose  trom  its  o^\  ll  immi- 
IxM-sa  \dce-l‘resident  of  the  Stock  Exchange.  It  shall 
also  api»oint  a Jtoll  Kee[)cr ; and,  in  case  of  a vacancy 
in  either  of  said  ollices,  the  same  shall  he  tilled  at  the 
next  meeting  of  th<‘  said  Committee. 

'I'he  niemhers  of  tlu*  (loverning  (’ommittee  shall  h(‘ 
deemed  ( dlicers  of  tin*  Xew  York  Stock  Exchange. 


Siaiidinir 
( 'ominittct*} . 


Finance 

Committee 


AimCEE  111. 

St<nul in</  Comm i ttet's. 

As  speedily  as  possible  aft(‘r  <‘ach  animal  (‘U'ction, 
tin*  (ioverning  ('ommittee  shall  apjioint  from  its  own 
members  the  following  Standing  ('ommittees  for  the 
year.  Should  special  ('xigencies  require,  the  President 
shall  have  the  right  to  a])point  ('ommittees  ad 
to  act  until  the  rt'gular  aiipointments  an*  made. 

Fir.st. — A Finance  Committee,  to  whom  shall  he 
referred  all  claims  against  the  Stock  Exchange,  who 
shall  make  all  disbursements,  invest  all  surplus 
moneys,  and  have  a general  suporvision  of  tin* 
tinances,  subjei't  to  the  approval  of  the  (loverning 
('ommittee. 


Cuinmittee  SVrom/. — A ('ommittee  of  Arrangements,  to  whom 

reteiTed  the  enforcement  of  all  rules  and  regu- 
lations necessary  to  good  order  and  the  comfort  of  the 
members.  They  shall  determine  the  nund)er,  duty  «ind 
pay  of  all  emi)loyes  other  than  the  Otiicers;  and  shall 
have  a general  supervision  of  all  the  departments  of 
the  Stock  Exchange. 


> 


CONST  I TUT  I ox. 
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Third. — A ('ommitte(*  on  Admissions,  to  co!isist  (T Committeeon 
tiftt*(*n  members,  to  whom  shall  b«*  r(*ferred  all  n(*w  ap- 
plications  for  membershi}),  and  all  a]>plications  of  sus- 
p(*nded  members  for  r(*-admission.  Hut  no  applica- 
tion for  admission  or  re-admission  ot  a ]K*rson  who  has 
c(*ased  to  b(*  a mend)er  of  the  Exchange  through  viola- 
tion of  its  ('onstitution  or  By-Laws  shall  be  i‘<*tem*d 
to  the  ('ommittee  on  .\dmissions,  iiidess  lu*  has  tirst 
obtained  tin*  consent  of  two-thirds  of  the  members  of 
the  (toverning  Comnuttee  pres(*nt  when  such  a)»pli<*a- 
tion  is  considered. 

Tliey  shall  deterndne  the  manner  and  form  in  v hich  Mode  of  Ad- 
their  proceedings  shall  be  conducted.  Two-thirds  of 
the  Committee  aj)]>roving,  tin*  candidate*  shall  lx*  de- 
clared elected  or  re-elected  to  a membershi]>  in  the 
Exchange. 

The  ('hairman  of  tlx*  ('ommittee  shall  inform  the 
Presiding  Othcei*  of  tlx*  Stock  Exchange  of  the  ad- 
mission or  i-e-admission  of  any  ap]>licant,  and  tlx*  said 
Presiding  Otticer  shall  annoum*e  the  same  to  the  Ex- 


rnange. 


Tt  shall  also  be  the  duty  of  this  ('ommittee  to  con- Tnmsfer.s  of 
sider  and  dispose  of  all  ap])lications  for  the  transter 
mend)ership  uixler  the  Article  of  the  ('onstitution 
r<*gulating  the  same.  (Art.  XI  fl.) 

The  members  of  this  (''ommittee  who  shall  att(*nd  ( ompensa- 
the  meetings  sludl  receive  Five  Dollars  ea(*h  for  ev(*ry 
nx*(*ting  ; to  be  ])aid  by  the  Ex(*hange. 


tion. 


Fourth. — A ('ommittee  on  Securities,  to  whom  shall  conmiittecon 
be  retem*d  for  adjudication  all  disiuited  (piestions  as  ^^eenrities. 
to  the  regularity  of  Stock  ('ertiticates,  Fonds,  Xw*. 

(other  than  those  of  the  U.  S.  Government)  dealt  in  at 
the  Stock  Exchange,  and  all  applications  for  placing- 
on  the  List  the  securities  of  the  several  States. 
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Comimttecoi  — A romiiiittee  on  (Joveniinont  Soonrities,  to 

Securities,  whom  sliall  1>(‘  rcfeiTod  all  apitlications  for  jtlaciiig  on 
the  List  the  issues  of  the  Securities  of  tin*  United  States 
( }ov(M‘nnient ; and,  for  adjndieation,  all  dis]mted  (pies- 
rions  in  regard  to  the  sann‘, 

^st?)ek''LVsr  ' — .V  ( 'ominitt(‘(M»n  Stock  List,  to  w^honi  slndl 

l>(‘  r(‘feiT(‘d  th(‘  arriin,i»einent  of  the'  ('alls of  Stocks  and 
Bonds,  ;md  ;dl  tipplications  for  jhacino'  Stocks,  Bonds, 
A’(‘.,  otlna-  than  the  Setmrities  of  the  United  States 
Uoverninent,  and  of  the  several  Sttties,  on  the  List 
(h'alt  in  :it  tlu‘  Stock  Lxchan<»eA 

'riiey  shidl  ;d.so  Inive  [tower  to  transtcr  Stttcks  and 
Ihtnds  from  the  fre(‘  list  to  the  regnlar  list,  and  from 
the  re<inlar  list  to  the  freelist,  as  ihev  mav  deem 

^ / 4.  t- 

|tro[ter. 

Arbitration  Sereuth. — All  Arhitratioii  (ktmmittee,  to  ettnsist  of 

(omimttee.  nine  nieinlters,  whose  duty  it  shall  he  to  investigate 

ind  decide  all  chums  and  matters  of  ditference  be- 

tween members  ot  the  Exchange,  arising  from  trans- 
ictions  in  Itonds,  Ibdlion,  Sto(*ks,  or  other  Securities, 
tr  from  any  transactions  in  money.  Provided,  how- 
‘V(‘r,  that  the  Arbitration  Uommittet*  shall,  on  tin; 

ip[)lication  of  eithei*  one  of  the  [larties,  or  at  their 
liscretion,  have  the  [x>wer  to  dismiss  the  case,  and 

•efer  the  [larties  to  their  legal  remedy.  Thev  shall 

■ * ‘ 

Non^Mem-  adjudicate  such  claims  arising  from  ditferenccs 
bers.  IS  aforesaid,  as  may  be  prefem'd  against  members  by 
lon-immibers,  when  such  non-members  shall  agree  to 


All  !H)i)lic;itioiis  forllic  adniis.'jion  (jf  Securities  to  tlie  Stock  l.i^i 
: ball  be  accompanied  by  a fee  of  Fifty  Dollars,  to  cover  the  cost  of 
•rinting  and  other  expenses  of  the  Committee;  .saiil  fee  to  become  tlie 
)roperty  of  the  Fxebange,  whether  tlie  aiijilicaticn  is  accepted  or  re- 
jected. 


CONSTITCTION. 


abides  by  the  rides  of  the  New  York  Stock  Exchange,  in 
such  cases  i»rovided.(Uh/c  By-Laws,  Art.  XXM II.)  The 
decision  of  this  ('oinmittee  shall  be  final  in  :dl  cases, 
except  as  provided  in  Article  I\L,  Sect.  2,  Const.,  and 
in  casesinvdlving  a sum  of  S2,r)IK)or  over,  whim  either 
jiarty  imiy  ap[>eal,  within  ten  thiys,  to  the  Governing 
Committee  for  a timd  adjudictition. 

Till'  immibers  of  the  Arbitnition  Committee  present  Compensa 
shall  rcccivt*  Five  Dolkirs  etich  for  hearing  a c.ase  th:it 
shall  be  litmrd  and  decided  at  one  meeting.  lor  till 
cjises  occupying  the  attention  of  the  ('ommitti'c  at 
more  than  one  meeting,  'Em  Dollars.  No  com[Kmsa- 
tion  to  be  paid  to  any  memb{*r  ab.sent  from  tin*  meet- 
inu's  of  till*  {'oinmittee. 

The  Chairman  of  tin*  Arbitration  ('oinmittee  shall 
receive  an  additional  tec  of  Five;  Dollars  in  (*a<*h  casi*. 

The  losing  jiarty  in  all  adjudicated  cases  to  pay  the 

(‘\J)(M1S(*S. 


K'ujhtlL — A Law  (’oinmittee,  to  whom  shall  lu*  ri*-  paw  Com 
ferred  all  (piestions  of  law  atfecting  the  intt*r<‘sts  of  mutee. 


the  Exchange. 


N'ntth. — A CommittiM*  on  Printing,  whose  duty  it  Committeeou 
shall  be  to  order  and  sn]it‘r\is(*  tin*  [irinting  for  tin*  Bnutiug. 


Exchange. 


Tenth — A Committee  on  C'ommissions,  whose  duty  committeeou 
it  shall  be  to  see  that  the  rules  n*lating  to  commissions^  ommissiuns. 

are  conijilied  with,  and  report  to  the  Governing  Com- 
mittee am  viohition  tln*reof. 
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AKTICLF.  I\  . 

(loirmiiuj  ConnuUt(r,  Meethufs,  (jHonms^AtU'ndamr,  S:c. 

(Juvc  niiig  1.  All  Imsiness  not  properly  referable  to  any  ot 

( umn  lUti.  staiidin.ii' Committees,  shall  lu^  refemMl  to  the  (Jov- 
{>rniii,ii  (%mmiittee  for  their  disposal. 

r:ts(-^  before  Sk('.  2.  ddie  ( loveriiiu^’ Commit  tee  may,  at  anytime 

(\Mmu  tt'Ss.  dnrino-  the  pendency  of  a ease  before  any  of  the  Stand- 
ino-  Committees,  ask  for  such  iidbrmation  and  <>iv(“  sm*h 
instructions  as  they  may  <leem  proper;  but  any 
member  of  a Standini»’  Commit  te(‘,  before  which  a 
case  may  be  pending',  shall  hav(‘  the  right,  during 
the  consideration  of  such  cas(‘,  or  within  two  days 
aft(M‘  a decision  has  been  made  thereon,  to  demand 
a r(*ference  of  the  same  to  the  Gov(*rning  ('om- 
mitt(‘e,  'for  tinal  adjudication;  and  the  (Chairman 
of  flu?  Standing  ('ommitt(Hi  shall  notify  tlie  Presi- 
dent of  the  Governing  ('oinnuttee  of  such  i‘(*fer- 
ence  at  the  u(‘xt  regidar  meeting.  No  member  of  the 
Governing  (\mimittee  shall  participate  in  the  ad- 
judication (d‘  a case  in  which  h(‘  is  ]>ersonally  in- 
terested. 


Mee.iiigs.  Sk(  . 3.  The  President  may  call  a meeting  of  the 
Governing  Committee  at  anytime.  He  shall  call  a 
nu*eting  at  the  re(piest  of  threes  members. 

A majority  of  all  the  mendjcrs  of  the  Governing 
QiKium  (’ommittee,  or  of  any  sub-committee,  shall  be  neces- 
sary to  constitute  a (piorum. 

Ab^entfts.  Si-a'.  4.  Any  member  of  the  Governing  Committee 
who,  except  in  case  of  illness  or  leave  obtained  from  the 
Presiding  Otiicer,  shall  absent  himself  from  the  meet- 
ings of  the  Committee  during  three  consecutive  regu- 
lar meetings,  shall,  ipso  facto ^ cease  to  be  a member  ot 


('ONSTITUTIOX. 


I 

1 


■X 

\ 


the  Govei  ning  Comndttee ; ami  the  vacancy  so  oc- 
curring shall  be  tilled  as  ])ro\id(‘d  in  Art.  II.  <d‘  the 
( 'onstitution. 

AKTJOLE 

Duties  of  the  PresUJod  and  V ice-1* rcsidcut. 
it  shall  be  the  dutv  of  the  Pr(‘sident  to  see  that  the  President. 

t' 

several  ]>rovisions  of  the  Constitution  ami  Py-Lavs 
are  enforced,  and  to  have  a care  of  tht‘  general  interests 
of  th(‘  Excluuige.  H(‘  shall  be  entitled  to  preside  over 
the  Exchange  during  debate,  or  whenever  he  may  elect 
so  to  do,  and  he  shall  be  a member  and  Pi'esident  of 
the  Governing  Committee. 

The  \dce-rresident  shall,  in  the  :d>sence  of  the  viee-l^resi 
Pr(*sident,  assume  all  the  functions  and  ]>owers  and  4ent. 
discharge  all  the  duties  of  President. 


ARTICLE  VI. 


i 


Chairman  and  Vice-Chairman. 

It  shall  be  the  duty  of  the  ('hairman  to  jireside  over  cimirman. 
tin;  Board  whenever  it  shall  be  assembled  for  business; 
to  call  Stocks  and  Bonds,  maintain  order,  enforce  the 
rules,  and  perform  smdi  other  duties  as  the  Governing 
Committet'  may  regard  as  ])roi)erly  pertaiidng  to  the 
ofli(*e. 

The  A’iee-Ohairman,  in  the  absence  of  the  Chairman,  Vice-cimir 
shall  assume  all  his  duties  and  functions. 

Neither  the  ('hairman  nor  the  Vice-Chairman  shall 
be  permitted  to  operate  in  Stocks  during  the  period  he 
is  presiding. 

In  the  absence  of  both,  the  IT’esident  may  ap])oint,  riiairmaii  pro 
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or  the  ineinhers  piesent  may  choose,  a riiainnan  pnt 
witli  tail  powers. 

The  calls  of  Stocks  in  the  ({overmueiit  Depart- 
ment, as  well  as  at  the  Sessions  in  the  Hoard  Room, 
shall  (h‘volve  on  the  ( 'hairman  and  the  Viee-f-hair- 

man. 

The  Presiding-  Ottieer  shall  d(d<a'niim‘  all  (inestions 
of  order. 

Aimor.K  VII. 

TrrasHrar. 

It  shall  he  the  duty  ofth(‘  Tiv.asnrer  to  receive  and 
take  chari>(‘  of  all  moneys,  and  l emha*  a statianent  of 
th(^  funds  on  the  second  ^londay  ot  Ma^\,  annmdlN , 
and  at  such  other  times  as  the  (Joveruing  ('ommitte(‘ 
may  reipiire;  he  shall  also  he  a,  member  of  the  (lov- 
erning  (k)mmittee,  and  of  the  Financ(‘  (\unmitt(‘e. 


ARTICLE  VI II. 

Secretarji. 

It  shall  be  the  duty  of  the  Secretary  to  record  in  a 
Hook  of  3Iinutes  the  i)roceedings  of  the  Stock  Ex- 
change, and  to  take  charge  of  the  books  and  papers  ot 
the  Association.  He  shall  conduct  the  correspondence 
of  the  Exchange,  and  keep  a record  of  the  closing  and 
opening  of  the  Transfer  Hooks  for  divichmds,^  elections, 
^c.,  of  the  various  corporations  whose  stocks  are  deab 
in  at  the  Exchange,  the  amount  ot  such  dividends,  and 
when  payable;  and  shall  post  the  same  on  the  bulletin- 
board.  He  shall  also  keep  a ledger  containing  the 
names  of  all  the  members,  with  date  ot  admission  by 
])urchase  or  otherwise,  and  all  transfers  oI  member- 
ships, also  a list  of  susi>ended  memb(‘rs;  and  shall 
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discharge  such  otlna-  duties  as  tlu'  ( lo\erniiig  ( '<nii- 
mittee  may  r(*gard  as  properly  i»ertaining  to  the  ollic(‘. 
He  shall  also  1h‘  th(‘  Secretary  of  th(>  (}ov(‘riiing 
(.'ommittee. 

article  IX. 


]{oll 

It  shall  be  tin*  duty  of  tin*  Roll  Keei>er  to  keei)  a Holt  Kcrpcr 
list  of  the  mendx'rs  of  the  Stock  Exehange,  to  record 
all  hues,  and  to  report  to  the  Assoeiation  on  tin'  tirst 
(lav  of  Mav  ami  X<»vember,  resi)ectively,  the  amount 
levied  on  ('ach  mend)er,  and  to  colhah  and  i)ay  the 
same  into  the  hands  of  the  Treasurer. 


ARTK'LE  X. 

Appliralioits  for  JIrmhcrslup,  Elujihilihl,  I iiilialioii  Fee. 

Sec.  1.  All  a[)plications  for  membershij)  shall  be  Ai>phratnms 
publicly  announced  by  the  Presiding  Otiicer  of  the  :\u.mi)cr.siiii.. 
Stock  Exchange,  together  with  the  nanu'  of  the  member 
nominating,  and  the  name  of  the  mend)er  sta'onding, 

the  applicant. 

Se('.  ‘J.  Every  ai>plicant  for  membershii)  must  b(‘  Eligibility, 
twenty-one  years  of  age,  a Hanker,  Hroker,  or  Dealer 
in  Stocks  in  the  (hty  of  Xew  Vork  for  one  y(*ar,  or  :i 
elerk  t<j  a nuanber  ot  the  Xew  ^ ork  Jstock  f.,xehange 
lor  two  vears,  or  a member  in  good  standing  of  the 

t / 

Philadelphia,  Haltimore,  or  Hoston  Hoard. 

Sec.  d.  The  initiation  fee  of  members  admitted]  iiilialiun  Fee 
by  clcctiiui  sluill  lu'  Tni  T housiutd  Dolhu's^  jiiid  that 
for  luenibors  udiuittcd  by  transfer  shall  be  h \vv  Ih(}i~ 
drvd  Dollars. 
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Ill  all  cases  when  the  initiation  fee  shall  not  he 
]iaid  within  five  days  after  the  admission  of  a member 
and  his  notification  by  the  Secretary,  such  admission 
shall  be  declared  void. 


ARTKU.E  XI. 

Misstatements  of  Applicants. 

Misst  itements  Aiiv  wilfiil  misstatement  bv  anv  apiilicanf  for 

ot  a|  phcants.  . . ' . i i ‘ ^ i 

admission  or  r(‘-adniission,  made  upon  a material 
point,  shall  subject  the  party  ohending  to  the  loss  of 
his  membershi]) ; provided  two-thirds  of  the  ('om- 
mittee  on  Admissions  shall  decide  that  he  was  gnilfy 
of  such  wMlfiil  misstatement ; but  such  loss  of  mem- 
bership shall  nof  affect  the  ribalds  of  his  creditors — 
members  of  the  Exchange. 


ARTICLE  XII. 


Places  of  Easiness. 

Place; of  Bus-  Se('.  1.  EveiT  member  must  have,  in  the  vicinify  of 
ness.  the  Exchange,  a place  of  business  other  than  the  Ex- 
change, where  com}>arisons  may  be  made  upon  the 
day  of  the  transaction,  and  w here  all  notices  may  be 
served  ; and  it  shall  be  the  duty  of  every  member  to 
keej)  tiled  with  the  Secretary  a wultteii  notice,  desig- 
nating such  place  of  business,  and  similarly  fo  give 
notice  of  any  change  thereof. 

Sec.  ‘2.  Any  member  neglecting  to  comply  with  this 
rule  may  be  consideriMl  in  default  on  his  contracts,  and 
such  contracts  may  be,  closed  out  according  to  Sec.  1, 
Art.  XVIII.  of  till'  Bv-Eaws. 
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ARTICLE  XIII. 

Transfer  of  Memhership. 

Any  member  shall  have  the  right  fo  transfer  his  j,.a„sfers  of 
membershij)  under  the  provisions  of  the  following  Membcrsiiip. 
Sections  : 

Sec.  1.  When  any  member  washes  to  transfer  How  to  iio 
his  membership,  the  name  of  the  ])roi)osed  trjinsferei^ 
shall  be  submitted  to  the  Committee  on  Admissions  ; 
and,  on  the  approval  of  twaethirds  of  said  Commitfet*, 
th(‘  transfer  may  be  made,  provided  the  member  trans- 
ferring has  no  unsettled  contracts.  {Vide  Const.,  An. 

XIV.) 

Se('.  2.  When  a member  <lies,  his  membership  m ;iy  Deceased 
be  disposed  of  by  the  Committ(‘e  on  Admissions;  and 
after  satisfying  the  claims  of  the  members  of  the  Stork 
Exchange,  they  shall  jiay  any  lialance  to  the  legal 
rei)resentatives  of  the  deceased. 

Se(\  a.  In  no  case  shall  any  transfer  of  membershi])  Dues  to  stock 
be  jiermitted  until  all  dues  to  the  Stock  Exchange  u 

shall  have  been  ]>aid  in  full,  said  dues  being  hereby 
<h‘clared  a ])rior  lien  upon  the  jH’oceeds,  to  lie  sjitistied 
in  full  before  anv  distribution  thereof  shall  lie  made. 


ARTICJ.E  XIV. 

Sasjfended  Members,  Re-admission,  Chums  of  Creditors, 

Wc. 

Se('.  1.  Any  member  who  fails  to  conijtly  with  lusoivent 
his  contracts,  or  who  becomes  insolvent,  shall  be:  sus- 
|)ended  until  he  has  settled  with  his  creditors.  Such 
member  shall  immediately  inlbrm  the  President,  in  writ- 
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iiig,  tliat  he  is  luuible  to  meet  his  engagements,  and  it 
sliall  be  the  duty  of  the  Presiding  Otiieer  thereupon  to 
give  notice,  from  the  chair,  of  the  sus])ension  of  siicli 
member.  The  Secretary  shall  record  the  failure  of 
such  member  in  a book  kept  for  that  puriiose. 

Anrjumt-  111  default  of  giviiig  such  information,  the  l»arty,  on 
si'iry!  'application  for  re-admission,  shall  not  be  entitled  to  a 
reference  of  his  case  to  the  Committee  on  ^Admis- 
sions, unless  two-thirds  of  the  members  of  the  ( rovern- 
ing  Committee  present  shall  vote  in  favor  of  such 
reterence. 

Siisi fii.ic.i  Skc.  ‘J.  When  a susiiended  membei-  applies  for  re- 
admission,  he  shall  be  reijuired  to  furnish  to  the 
111  tted.  Chiiirman  of  the  Committee  on  Admissions  a list  of 
his  creditors  and  a statement  of  the  amounts  owing, 
and  the  nature  of  his  settlement  in  each  case. 

The  (k)mmittee  shall  give  notice,  for  three  cousc'cu- 
tive  days,  through  the  Presiding  Otticer  of  the  Stoc,k 
Exchange,  and  by  posting  the  same  on  the  bulletin- 
board  provided  for  that  purposi^,  of  the  tinu*  and  place 
of  meeting  to  consider  the  application  of  the  sus- 
pended member  and  the  claims  of  creditors.  Cixm 
the  aiiplicant  xiresenting  satisfactory  proof  of  his  set- 
tlement with  all  his  creditors,  the  ('ommittee  shall 
[iroceed  to  ballot  for  him,  in  accordance  with  its  j)re- 
scribed  rules  and  regulations.  Pailingof  a re-election, 
the  applicant  shall  be  entitled  to  be  balloted  for  at  any 
live  subseipient  regular  meetings  of  the  Committee,  to 
be  designated  by  himself.  Provided,  however,  that 
the  six  ballotings  to  which  the  applicant  shall  be  en- 
titled shall  be  within  one  year  from  the  time  of  his 
first  ai»plication  for  re-admission.  If,  after  six  ballot- 
ings, as  afor(‘said,  the  candidate  is  rejected,  he  may 
appeal,  within  sixty  days  thereafter,  to  the  Coverning 
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Committee,  whose  action  in  the  case  shall  be  final. 

The  (piestion  on  appeal,  however,  shall  not  be  taken 
unless  at  least  thirty-five  members  of  the  Coverning 
Committee  are  present,  and  it  shall  recpiire  an  aflirm- 
ative  vote  of  at  least  twenty-nim‘  members  to  re-in- 
state the  a})i)licant. 

Whenever  a majority  of  the  Committee  on  Adnii  S-  Members  do- 
sions  find,  on  examining  a suspended  meinlier,  that  he 
has  been  doing  business  in  a reckless  and  unbusiness-  "'inuier. 
like  manner,  his  case  shall  be  reported  to  the  Covern- 
ing Committee,  who,  by  a maiority  vote  of  th(‘  whole 
CommittiM^,  sliall  declari*  him  im^ligible  for  re-a<lmis- 
sioii. 

Se(\  *),  II  ;uiv  siisihmwUmI  iiieiiibcr  tails  to  vsettlc  witli  sas]»ended 
liis  creditors  within  one  year  trom  the  time  ot  his 
susixmsion,  his  mnnbership  shall  b(*  disposed  ot  by  "> .'oif. 
the  ('ommitti'c  on  Admissions,  and  the  [iroceeds  [>aid, 
pro  ro/o,  to  his  creditors  in  the  Stock  Exchange.  The 
Coverning  Comniittei;  mav,  by  a vote  of  two-thirds  of 
the  members  xwesent,  extend  the  time  tor  settlement 
of  such  sus])euded  nuunber.  cxtemied. 

Sec.  4.  Any  creditor  failing  to  tile  with  the  Secre- 
tary  of  the  (k)nimittee  on  Admissions  a written  state- 
ment  of  his  (*laim  against  a member,  jirior  to  tlu‘ 
transfer  of  the  right  of  membership  of  such  member, 
shall  forfeit  all  right  to  a distributive  share'  of  the  pro- 
ceeds of  such  memb('rshii). 

Sec.  o.  No  membei*  of  the  Exchange  shall  be  al-No  pamuM- 
loweid  to  take  as  pertaer  any  suspended  member 
thereof,  during  the  period  of  his  susxiension,  or  to  form  persons, 
a partnership  with  any  insolvent  person. 
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AJ!TK!LH  XV. 

Quorums,  Memhrs  of  u Firm  Votimi,  Xv. 

^krtions.  Cr-./!  i i ■. 

fi,i  ; Am- n,emboi' tl,e  ExclianH-e  .sl.nll  h„  en- 

titled  to  vote  at  an  election  tor  Otiicers. 

sertipiiient  ' ' nieinbers  present  at  the  daily  sessions  of 

...  file  vxdinno-e  shall  constitute  a quoram  ii  ||,o  .set,lo- 

.»ent  I.t  g, •owing-  „„t  of  tin'  i,im..|,.-,sos  ;„„1  ,sa|,.s 

..,r.>tl,  r ■-‘"..I'  ■'..«-S.>llS.  .•■^.11.-' 

" *'e"  fl'c  '^tock  Kxdmngi!  sliall  lie  ii.ssembled  to 
..te  O"  qnestion.s  oti.ei-  f|,a„  the  above,  a majontt  of 
..li  Ihe  .aeud^  ot  the  l.fxehaoge  .shall  he  „eeessa,.-,v  to 

Sk.'.  ••!.  lint  one  niemher  of  a linn  shall  be  allowed 
o nan.saet  hns.ne,ss  i„  the  same  security,  at  the  .same 
t.me,  m-^n.te  on  the  questions  of  dis„„te  vefen-ed  to 


f or  other 
finestioiK. 


-VBTIOLE  X\'I. 

Fictitious  Su/rs,  Buts  and  Offers. 

Fic  itionssales  i • • 

1.  .No  hctiti(ui8  sales  sliall  he  made.  Vm 

inembe,-  conti-aveuiug  this  section  shall,  mion  couvie- 
tion,  l)eex])elled. 

Fic  itious  or  O v * 

i, Is  •'•  -■  A''.v  meinbeiMvho  shall  make  lictilious  or 

tiiHiug  luds  or  orters,  or  shall  otter  to  buy  or  sell  a stock 

cenr  "l '‘n  <J'>c-eighth  of  one  tier 

>cnt.,  shall,  iqion  conviction  thereof,  be  subject  to  su.s- 

peiision  or  such  other  iienalty  as  the  (ioveruiug  Com- 
luittee  sShall  impose. 


coxsTrri'Tiox. 


AimOLE  XVll. 

P((}/})iFuts  (Hid  DeUrn'iFs  ht  vvriain  casi's  to  hr 

SimultaHroKs. 

In  all  didiverics  of  Stocks,  Ikinds,  tK:c.,  the  jiarty 

. 1 • 1 • 1 1 ^ ])nvnu*nt  and 

delivering-  shall  have  the  right  to  reipiire  tlu‘  imrcliase  ,ieiiveiy. 
money  to  he  jiaid  at  the  time  and  place  of  delivery. 


AKTICLE  XVIII. 

(^mmissions. 

Tlu‘  rates  of  commission  shall  he  as  follows: 

One-ipiarter  of  one  per  cent,  on  the  })ar  value  of<""intnissions 
Stocks,  Bonds  and  other  Securities  when  the*  transac- 
lion  is  made  for  a regular  investor;  and  one-eighth  of 
one  per  cent,  on  the  jiar  value  of  all  Securities  when 
the  transaction  is  a speculative  one ; and  no  husiness 
shall  he  done  at  le^ss  than  this  latter  rat<‘,  for  any  i>er- Hates  to  non 
sons  or  linns  not  memhers  of  the  Exchangt',  or  for  any 
Banking  or  other  Institution.*  This  shall  not  upply?  (iovermneno. 
however,  to  transactions  in  Government  Securities, 
upon  which  the  minimum  rate  to  non-memhers  shall 
he  one-sixteeiith  of  one  per  cent,  upon  tlu‘  i>ar  value. 

On  all  Securities  hought  or  sold  for  mendKws  of  the  iiAtes  to  mem 
Exchange  the  rate  shall  he  one-sixteenth  of  one  iier 
cent,  on  the  })ar  value,  except  where  out'  memher 
merely  huvs  and  sells  for  another,  and  suhstitutes  his 
principal  during  the  husiness  hours  of  the  day  of  tlu‘ 
transaction  ; in  which  case  the  commission  shall  not  he 


Partners  who  are  not  memhers  of  the  Exchange,  must  hv  eharaed 
full  rates  upon  their  individual  husiness. — Decision,  Committee  on  Conr 
missions^  isTo. 


rONSTITlTIOX. 


COXSTITCTION. 


less  than  one-thirty-secoml  of  one  per  cent,  on  the  ])ar 
value.* 

( 'oniinivssion  shall  be  cliarged  imtler  all  circnin- 
stancest  on  purchases  or  sales  of  Stocks,  Bonds,  or  other 

' Ti’oiMtiml'  either  for  ineuibers  of  the  Exchange  or  for 

other  parties;  and  any  member  violating  this  Article' 
directly  or  indirectly,  shall  upon  com  iction  cease  to  be 
a member  ot  the  Stock  Exchange,  and  his  membership 
shall  escheat  to  the  Exchange ; said  mendeership  how- 
<*ver  shall  be  snbjeet  to  the  provisions  of  Article  XI 
(d  the  Constitution  as  regards  ('hums  of  memb(‘i*s  of 
th(‘  Exchange,  wlu>  are  ci'cditoi's  of  such  ]>ersons. 

ARTRvLE  XIX. 

AU  Debts  Bhidhui,  Ac.  * 

Aiideiitsi.iu.i-  All  debts,  without  distinction,  are  binding  n[)on  tlu' 
members  of  the  Exchange,  and  the  (Joverning  ('om- 
niittee  will  take  cognizance  of  them  upon  complaints 
l>roperly  made  and  i)resented.  ( V7dc  l>v-Eaws,  Ai  t. 
XXVIll.) 

AimCLE  XX. 

Members  Guiltif  of  Obrions  Fraud. 

F.xpiiisioii  i(  r Should  any  member  be  guilty  of  obvious  fraud,  of 
inuiT'  which  the  (Joverning  (lommittee  shall  be  the  judge,  lu' 


■''*  Sus])ciuled  members  who  have  exliaustcd  ihcir  apiilications  for  re- 
admission,  and,  on  appeal  to  the  <TOverniiig  (’ommittee,  have  been 
njeeted,  must  pay  tbe  same  rates  as  non-members.- — Uet<oJtifio)t  Uonru- 
Ing  VmamiUee. 

f \\  hat  is  known  as  a “ turn”  of  Stocks  or  lionds  involves  two  trans 
actions,  viz.,  a purchase  and  a sale,  and  a commission  must  be  charged 
upon  (*ach.  {Resolnfioa  Gov,  Corn.,  April  10,  187”.) 


All  (lelits  liiu'  I- 


shall,  niMMi  conviction  tlu'reof,  by  a vote  of  two-thirds 
of  the  members  of  said  ('ommittee  tiresent,  be  ex- 
pelled, and  his  membership  shall  escheat  to  the  Ex- 
change; subject,  however,  to  the  iirovisions  of  Article 
XIW  of  th('  ('onstitntion  as  regards  claims  of  nn'inbers 
of  the  Exchange,  who  ar('  creditors  of  such  persons. 


ARTICLE  XXL 

ObUijaliou  to  ((bide  bi/  the  (hnistitutioii  and  Hif- Lairs. 

Fenaltif. 

Sf(’.  1.  Ev('ry  member,  niion  signing  tin*  Constitu- ( ■onsiitutiun 
tion,  ph'dges  himself  to  abide  by  tin'  snme,  and  also 

* 

bv  all  Bv-Laws,  Rnh's  or  Regulations  which  lna^ 
hereafter  be  adojited. 

Sh(’.  '1.  Any  mt'inber  reported  to  the  ( Joverning  I’cniiity  fur 
('(nnmittc'e  for  refusing  to  comjily  vith  the  laws  of 
the  Xew  York  Stock  Exchange,  may  hav('  a hearing 
befori'  tlieni  ; and  if  said  Comniitt(*e  decide  that  the 
complaint  is  proved,  two-thirds  of  the  members  [tresent 
may,  if  he  jiersists  in  his  refusal,  declare  him  no  longer 
a memlu'i'  of  tin*  Association. 

Xo  expulsion  or  susj)ension  of  a inendK'r  shall  atfect  Ki-iuN  of 
the  rights  of  creditors  as  lu'ovided  for  in  the  Constitii- 
tion  and  Bv-Jjaws. 


ARTK'LE  XXlI. 

Leijiil  I uterferenee  with  Officers  or  Committees. 

Any  membt'r  of  th(‘ Xew  York  Stock  Exchange,  who  Xo  lejral inter 
shall  himst'lf,  or  whose  partner  or  partners  shall,  api)ly 
for  an  injunction  or  h'gal  instrupient,  restraining  any 
Otticer  or  f'ommittee  of  the  Exchange  from  [>erform- 


CONSTlTrTlON. 


liis  (II-  its  duties  imder  tlie  Constitution  and  li.v- 
l,aws,  slmll  liy  tlmt  act  cease  to  bo  a inondier  ut  the 

Association. 


ARTICLE  XXI 11. 

Alterations  of  the  Constitution  and  Bjj-Lairs. 

Ml  alterations  of  tlie  Constitution  and  By-I.aws 

Alterati  >ns  ot  -vii  ^ 

Consti  ution  shall  he  made  by  the  Governing  ( oinniittee,  and  siiail 

an.i  By  submitted  to  the  Stock  Exchange,  and  if  not  dis- 

approved by  two-thirds  of  all  the  members  within 
one  week,  they  shall  stand  as  the  law  of  the  Associa- 
tion. 

Art.  x;:iv.  Blit  no  alteration  of  the  Article  now  known  as 
Article  XXIV.  shall  ever  be  made,  which  shall  impair, 
in  any  e.ssential  particular,  the  obligation  of  each  mem- 
ber to  contribute  as  therein  provided  to  the  provision 
for  the  families  of  deceased  members. 


ARTICLE  XXIV. 

Provision  for  the  Families  of  Demised  Members. 

i.rovi.ons  for  Every  member  of  the  Xew  York  Stock  Exchange 
fain  lies  of  shall  be  subject  to  the  conditions,  and  entitled  to  par- 
take  of  the'benetits  of  the  plan  for  providing  for  tlie 
families  of  deceas(3d  members  hereinafter  set  torth  : — 

Sm  vi>ors  as-  1.  Mpoii  the  death  of  aii.v  member  of  tlie  Excliauge, 

S -it  there  shall  be  levied  and  assessed  aganist  each  surviving 
member  the  sum  of  Ten  Dollars,  which  shall  thereupon 
become  a due  from  him  to  the  Stock  Exchange,  and 
charged  against  the  membership  of  such  surviving 
menrbm*,  to  be  collected  as  other  tines  and  dues  are  or 
may  then  be  colh'cted. 
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2.  Till*  faith  of  the  Xmv  York  Stock  Exchange  is  To  pay  ^ratui- 
‘ hereby  [iledged  to  pay,  within  one  year  after  proof  of 
death  of  any  member,  out  of  the  money  so  collected,  <ioiiars. 
the  Slim  of  Ten  Thonsand  Dollars,  or  .so  much  thereof 
as  may  have  been  collected,  to  the  per.sons  named  in 
the  next  section,  as  therein  provided,  which  money  shall 
be  paid  as  a f/rataity  from  the  surviving  members  of 
the  Exchange,  free  from  all  debt.s,  charges,  or  demands 
whatever. 

Should  the  member  die  leaving  a widow  and  no  lo  whom  to 
children,  then  the  whole  sum  shall  be  jiaid  to  such 
widow  for  her  own  use. 

Should  the  member  die  leaving  a widow  and  children, 
then  om‘-half  shall  be  paid  to  the  ividow  for  her  separate* 
use,  and  one-half  to  the  children  for  their  use,  .shari* 
and  share  alike;  jn-ovided,  that  the  share  of  minor 
children  shall  be  paid  to  their  guardian,  and  that  the 
issue  of  any  decea.sed  child  shall  be  entitled  to  rt'ceive 
the  share  which  said  child  would  have  received  if  living; 
if  of  age  directly,  or  if  minors,  through  his,  her,  or  their 
guardian  or  guardians. 

Should  the  member  die  leaving  children  and  no 
widow,  then  the  whole  sum  shall  be  jiaid  to  the  children, 
as  directed  in  the  preceding  section  to  be  done  with  tne 
moiety. 

SlioAld  the  member  die  leaving  neither  widow  nor 
children,  then  the  whole  sum  shall  be  paid  to  the  nt‘xt 
of  kin  of  the  deceased. 

In  all  cases  a (‘ertitied  co[>y  of  the  imiceedings  before  .Sunof^ate’s 
a Surrogate  or  Judge  of  Probate  shall  be  acce[)ted  as 
primf  of  the  rights  of  the  claimants,  be  deemed  anpile 
authority  to  the  Stock  Exchange  to  })ay  over  the 
money,  shall  protect  the  Exchange  in  so  doing,  and 
shall  release  the  Exchange  forever  from  all  further 
claim  or  liabilitv  whatsoever. 
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Nature^  of  4,  Notliing  herein  contained  shall  e\  ei*  1m;  taken  or 
liability!  construed  as  a Joint  liability  of  the  Exchange  or  its 
nieinbers  for  the  payment  of  any  sum  wlnitever;  the 
liability  of  each  member,  at  law  or  in  eiputy,  being- 
limited  to  the  payment  of  Ten  Dollars  oidy  on  the 
death  of  any  other  member,  and  the  liability  of  the 
lOxchange  being  limited  to  the  paynumt  of  the  sum  of 
Ten  Thousand  Dollars  (or  such  part  thereof  as  may  be 
collected),  after  it  shall  have  been  collected  from  the 
members,  and  not  otherwise. 

1 he  patuity  a - Xotliiiig'  herein  conta’iied  shall  be  construed  as 
im  estate,  constituting  any  estate  in  esse  which  can  be  mortgaged 
or  pledged  for  the  payment  of  any  d<;bts  ; but  it  shall 
be  construed  as  the  solemn  agreement  of  every  mem- 
ber of  the  Stock  Exclninge  to  make  a voluntary  gift  to 
the  fanuly  of  each  deceased  member,  and  of  the  Ex- 
change to  collect  and  pay  over  to  such  tamily  the  said 
voluntary  gift;  it  being  understo(Kl  and  hereby  ex- 
pressly declared,  that  the  i>ro visions  of  this  Article 
XXI of  the  Constitution  shall  onlv  be  in  force  in, 
and  apply  to,  cases  of  death  which  shall  take  place  after 
its  adoption. 

Surplus  rev«-  It  is  lierebv  made  tlic  Special  dutv  of,  and  enjoined 

a Gratuio  upoii  the  Govemiiig  Committee  of  the  Exchange,  to 
increase  the  surplus  revenues  of  the  Exchange  as  far 
as  possible  by  rigid  economy  of  exptaiditures,  and  by 
increase  of  receipts  in  every  legitimate  way,  for  the  pur- 
pose  of  accumulating  a fund  to  be  styled  the  “ Gratuity 
Fund,”  to  be  administered  and  applied  as  hereinafter 
directed. 

Tnistecsof  th;  7.  Upoii  the  adoptioii  of  this  Article,  tlic  Governing 
(k)mmittee  shall  proceed  to  elect  live  trustees,  to  be 
(*alled  “Trustees  of  the  Gratuity  Fund,”  who  shall  im- 
mediatelv  after  their  election  draw  lots  for  their  re- 
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spective  terms  of  otlice,  which  shall  be  for  one,  two, 
three,  four  and  tive  years  ; and  at  each  annual  election  H""  ( lot  ted, 
of  the  Stock  Exchange  after  January  1st,  1874,  there 
shall  be  chosen  bv  ballot  a trustee  of  the  Gratuitv 

*'  I 

Fund,  to  serve  for  tive  years.  In  case  of  any  vacancy  ^'aciiuoies. 
occurring,  the  Governing  Committee  shall  till  the  same 
until  the  next  annual  election,  when  the  Stock 
Exchangt*  .shall  choo.se  a Trustee  for  the  iinex])ii‘ed 
term. 

It  shall  be  the  duty  of  the  Trustees  of  the  Gratuity  invosnuent  of 
Fund  to  kec[)  securely  inve.sted,  in  accordance  with  tin*  Fund'!'  ' 
laws  of  the  State  of  Xew  York  regulating  Tru.st  Funds, 
all  moneys  jiaid  to  th(*m  for  the  Fund,  together  with 
theannual  intere.st  and  accretions  aihsing  from  the.sann*. 

They  shall  have  power  to  choose  their  own  Chairman, 
and  ado])t  such  by-laws  as  may  be  needful,  subject  tf> 
the  approval  of  the  Governing  Committee,  and  they 
shall  make  an  annual  report  to  the  Exchange  of  tin* 
condition  of  the  Fund. 

As  soon  after  the  adojftion  of  this  .Vrticle  as  the  special 
convenience  of  the  Treasury  will  allow,  the  Treasur(*r  i»'.vinent. 
of  the  Stock  Exchange  shall  i)ay  to  the  Trustees  of  the 
Gratuity  Fund,  the  sum  of  Ten  Dollars  for  each  mem- 
ber of  the  Exchange,  said  i)ayment  to  be  charged 
again.st  each  member,  and  collected  together  with  his 
other  dues  wlien  they  next  become  payable;  and  every 
person  who  shall  become  a member  of  the  Plxchange 
after  the  adoption  of  this  Article,  shall  pay  to  .said 
Trustees  the  sum  of  Ten  Dollars  before  he  shall  be 
admitted  to  the  jnivileges  of  membership. 

Whenever  the  annual  income  of  the  Stock  Exchange  Division  (>f 
shall  exceed  its  actual  current  expenses  by  the  sum  of  coine'  oi" 
Ten  Thou.sand  Dollars,  the  surplus  shall  be  divided  as 
follows  : Each  member  shall  be  credited  with  his  ]>ro- 
portiou  of  one-half  of  the  total  amount  divided,  in 
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rodiiftioii  of  liis  animal  dues;  tlie  otlier  lialf  shall  be 
paid  over  to  the  Trustees  of  the  Gratuity  Fund. 

■*  Whenever  the  number  of  deaths  of  members  of  the 
II-  Exchange  shall  exceed  tifteeii  in  any  one  year,  it  shall 
b(‘  the  duty  of  the  Trustees  of  the  Gratuity  Fund  to 
pay  out  of  the  Fund  to  the  credit  of  the  surviving 
members,  in  reduction  of  their  dues  for  that  year,  such 
sums  as  may  be  reipiisite  to  limit  the  total  payments 
of  ea(*h  member  under  this  ^Vrtiele  to  Om‘  Hundred 
and  Fifty  Dollars  in  anyone  year;  jirovided,  however, 
that  should  the  Fund  be  exhausted,  the  liability  of  each 
member  to  make  payments  in  excess  of  One  Hundred 
and  Fifty  Dollars,  shall  not  thereby  be  im])aired,  but 
on  the  contrary,  shall  remain  in  full  force. 

Whenever  the  (tratuity  Fund  shall  amount  to  One 
trillion  Dollars,  the  Trustees  shall  divide  the  annual 
income  among  the  members,  to  be  credited  in  reduction 
of  tlu'ir  annual  payments  under  this  Article. 

S.  The  provisions  of  this  Article  shall  not  extend 
'•'to  anv  member  who  shall  have  severed  his  connection 
a- with  the  Exchange  by  the  transfer  of  his  membershi}), 
whether  the  same  is  made  voluntarily  or  involuntarily, 
nor  to  .any  member  who  now  is,  or  liereafter  may  be 
exiielled  by  the  Governing  Oominittee,  but  sh.all  ex- 
tend to  suspended  members. 

1).  The  membership  of  a dece.ased  member,  from  the 
date  of  his  death  until  sold,  shall  be  subject  to  the 
same  assessments,  under  the  provisions  of  this  Article, 
as  the  memberships  of  the  surviving  members  during 
that  period. 
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ARTKtLE  I. 

Hours  of  Business. 

Sec.  1.  The  Exchange  shall  be  opened  for  the  Hours  of  imsi 
entrance  of  members  upon  every  business  d.ay  at  ten 
minutes  before  ten  o’clock  A.  M. 

At  ten  o’clock  precisely  the  presiding  officer  shall 
announce  from  the  rostrum  that  the  Exchange  is  opened 
for  the  transaction  of  business,  and  it  shall  remain 
open  for  such  purpose  until  three  o’clock  P.  31., 

when  the  presiding  officer  shall  similarly  announce  it 
closed. 

De.alings  shall  be  limited  throughout  the  entire  i)eaiin>?s  at 
year  to  the  interval  between  the  himrs  above  named,  Jolwalien"" 
.and  a tine  of  Fitty  Dollars  for  each  otfence  shall  be 
imposed  upon  any  member  who  shall  directlv  or  indi- 
rectly  make  any  transaction  in  Stocks  or  Bonds 
before  or  after  those  hours,  in  the  Exchange  or  its 
vicinity. 

Se(’.  2.  The  Exchange  shall  not  be  closed  at  any  time  ciosi,,-  of 
between  the  hours  above  named,  excejit  by  order  of  the  Exchange. 
Governing  Committee.  While  so  closed,  the  same 
penalty  shall  apply  to  dealings  outside  of  the  Exchange 
as  during  the  regular  time  of  closing. 


;50 


4 


I’.V-LAWS. 

AimoLE  ir. 


ji  1 1 ' 

NEC.  1.  The  order  of  business  at  th(‘  reoiiljir  ealls 
sliall  be  as  follows,  viz.  : 

1.  (;allino-  the  regular  list  of  Stocks  or  IJouds. 

2.  ('alliug  Stocks  or  liouds  on  the  Free  List  at  the 
r(‘(|uest  of  inenibers. 

2>.  Reverting  to  Stocks  or  Bonds  at  the  recjnest  of 
meinb(*rs. 

“•  ('all  of  the  liegnlar  and  Frc^e 

Lists,  Any  Security  thereon  may  be  recalled  once,  with- 
out a tine  ; and  afterwards  by  the  payment  of  a tine  of 
twelve  and  one-half  cents,  each  time. 

^ otters  to  bu}'  or  sell  privileges,  to  receive 

or  to  deliver  Securities,  shall  be  made  imblicly  at  the 
Fxchaniie. 


VRTIOLE  in. 


ApplimtUms  to  place  Stocls,  A*c.,  on  the  List. 


Apphcjitioii  t } All  ai)plications  for  jdacing  Securities  on  the  reti'nlar 
on  list.  or  tree  list  sliall  be  made  to  the  Committee  on  Stock 
List,  who  shall  report  the  same  to  the  (Toverning  Com- 
mittee, with  a full  statement  of  caj)ital,  number  of 
shares,  resources,  &c. 


Kegistry  of 
stocks. 


ARTICLE  jy. 

Heyistri!  of  Stoehs. 

The  Stock  Exchange  will  not  call  or  deal  in  any 
active  specailativti  Stock  of  any  Coni[)any,  a registry 
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of  whose  stock  is  not  kept  in  some  r(‘s]>onsible  Bank, 
Trust  Company,  or  other  satisfactory  agency,  ami 
which  shall  not  give  [niblic  notice  at  the  tinui  of 
establishing  such  registry  of  the  number  of  shares  so- 
entrusted  to  be  registered,  and  shall  not  give  at  least 
thirty  days’  noticie  through  the  newspapers,  and  in 
writing  to  the  President  of  the  Stock  Exchange,  of  any 
intended  increase  of  the  number  of  shares,  (*ither  di- 
rect or  through  the  issue  of  convertible  Bonds,  and 
shall  not  at  the  same  time  give  notice  of  the  olpc'cl 
for  which  such  issue  of  Stock  or  Bonds  is  about  to  be 
made. 


ARTICLE  \\ 


Ifihs  and  Offers. 

Sec.  1.  All  otters  made  and  accepted  shall  beAii  oiYer> 


binding. 


landin*:. 


Sec.  2.  In  all  otters  to  buy  or  sell,  the  otter  shall  beoners  to  Ik- 
accompanied  with  some  specitic  number  of  shai‘es,the 
j)ar  value  of  which  shall  not  be  less  than  five  hundred 
dollars,  and  when  no  amount  is  named,  it  shall  be  con- 
sidered to  be  for  one  hundred  shares  of  Stock,  ofthe  ]>ar 
value  of  one  hundred  dollars,  or  ten  thousand  dollars 
of  Bonds. 

Xo  otter  to  buy  or  sell  a specitic  lot  shall  take 
precedence  of  any  otter  to  buy  or  sell  a ditfermit 
lot.  ( )tters  to  buy  (u*  sell  larger  or  smaller  amounts  may 
be  made  at  the  saim^  time  and  price  with  one  hundred 
share  lots. 


Sec.  3.  Ottia-s  to  buv  or  sell  shall  be  entitled  to 

t. 

floor  ill  the  following’  order : 


the  In  wlial  order 
oilers  cn- 
lilled  to  t lie 
floor. 
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1.  Bids  “ seller  three  days,”  and  offers  to  sell 

“ buyer  three  days,”  shall  take  precedence  of 
cash  and  regular. 

2.  “ ('ash”  and  “regular”  bids  and  offers  may  be 

made  simultaneously,  as  being  essentially 
different  propositions. 

d.  Offers  to  buy  or  sell  on  longer  options  than  three 
<lays,  may  be  made  at  the  same  time  with  offers 
to  buy  or  sell  “ buyer,  or  seller  three.” 

4.  In  offers  to  buy  on  seller’s  option,  or  to  sell  on 
buyer’s  option,  the  longest  option  shall  have 
precedence. 

.■).  In  offers  to  buy  on  buyer’s  option,  or  sell  on 
seller’s  option,  the  shortest  option  shall  have 
precedence. 

No  other  bids  or  offers  shall  be  permitted,  or  have 
any  standing  upon  the  floor. 

Members  violating  the  provisions  of  this  section 
may  be  rei)rimanded  by  the  presiding  officer,  and  re- 
peating or  persisting  in  the  offence,  may  be  cited  to 
appear  before  the  .(Toverning  Committee,  who  may, 
in  their  discretion,  suspend  the  offender  for  a period  of 
not  more  than  ten  days. 

Surrender  of  Se(’.  4.  No  i)arty  to  a coiitract  shall  be  compelled  to 
principa.  a principal  otliei*  tliaii  the  member  offering  to 

contract,  unless  the  name  proi)osed  to  be  substituted 
shall  be  satisfactory,  or  shall  be  declared  jit  the  time  of 
making  the  offer. 

Liability n »t to  ,Sbc’.  o.  No  sale  of  Securities  shall  be  made  on  which 
be  limit  d.  shall  be  offered  as  the  limit  of  liability. 
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ABTICLE  VI. 

The  term  “ About.'’' 

In  all  contracts  when  the  term  ^‘•ubouV’  is  used, either  Meaning  of 

. . term 

as  to  tlie  time  oi*  number  of  snares,  the  variation  ot  “Aifom.” 
the  former  shall  not  be  more  than  three  days,  nor  the 
latter  more  than  ten  per  cent. 


U 
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Settlement  of  Dis2)utes  as  to  Purchase  or  Sale  of 

Securities. 

Sec.  1.  Whenever  there  is  a disjfuted  claim  for  the  Disimtcs. 
purchase  or  sale  of  a Security  made  during  the  Sessions 
of  the  Exchange,  the  Tresiding  Officer  shall  decide  the 
same,  or  he  may  apiieal  to  the  Board  for  their  decision. 

If  an  appeal  be  made  from  the  decision  of  the  Presiding 

Officer  and  seconded  by  two  members,  the  (piestion 

* 

shall  be  put  to  vote. 

Sec.  2.  In  any  disagreement  between  members,  i)isi»t;reeuieiits 
growing  out  of  the  purchase  and  sale  of  a Security  or 
Securities,  as  soon  as  the  same  is  ascertained,  if  not 
settled  by  mutual  agreement,  the  money  difference  shall  ,,j£. 
be  established  forthwith  by  purchase  or  sale  by  an  Offi-  ferences  to 
cer  of  the  Stock  Exchange,  wherever  the  Exchange  may  ' 

be  at  the  time  convened. 


Sec.  3.  Whenever  a buver  or  seller  fails  to  get  to  get 

‘ . name, 

tlie  nume  of  the  other  party  to  a traiisaetioii,  lie 
shall  give  notice  at  all  the  calls  of  the  Exchange  on 
the  day  of  the  alleged  transaction  ; and  if  he  fails 
to  find  the  party,  he  shall  cause  tlu^  Security  or 
Securities  to  be  purchased  or  sold  through  an 
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Officer,  at  the  first  Call  of  .Stocks  on  the  following- day, 

t 11  r'OiiC/C'i  11.  Ill  any  case  of 
this  kind,  growing-  out  of  an  alleged  transaction  made 
after  the  atternoon  Call,  notice  shall  he  given  iii  the  Ex- 
change, and  at  the  first  regular  call  of  the  following- 
day  ; when,  if  the  party  cannot  he  found,  the  alleged 
transaction  shall  he  closed  at  the  next  regular  Call,  in 
the  manner  prescrihed  above. 


AKTICJ.E  Vlll. 

» 

Hour  for  the  Delirenj  of  ^^evurUies. 

'rime  of  (loli  V-  SK('.  1.  All  < l(‘i  i \ <M*i*  liiilsl  Ur  Jiuulr 

h('toiv  (|iini-l('r  p;i>i  i\\(t  o'clock  1*.  M.:  hut  where  de- 
li\cii(‘>  are  iioi  inad(‘  hy  lhal  time,  in  the  absence  of 
any  agreement  between  the  contracting-  parties,  the 
contract  shall  he  continued  without  interest  until  the 
following-  day. 

Same  for  Ik  i-  SfiO.  2.  Tliis  i*ule  sliall  applv  to  tlufreceipt  uiid  de- 
rities.  livery  of  borrowed  securities,  hut  any  party  failing  fo 
perform  his  contract  in  such  securities  shall  he  liable 
for  the  damages  that  niav  ac(*ruc. 


VKTJCLE  IX. 


DeUn  rks  of  Stock  hij  Certificate  and  Pou'er. 

Sec.  1.  In  the  delivery  of  Stock,  of  which  hut  one 
transfer  in  a dav  is  allowed,  the  receiver  shall  have  the 
option  of  receiving-  said  Stock  hy  Certificate  and 
PoAver  irrevocable,  in  the  name  of,  Avitnessed  or  guar- 
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anteed  hy,  a member  of  the  Exchange,  or  a firm  i-f*])- 
resented  at  the  Exchange,  or  hy  transfer  thereof.* 

Se(i.  2.  In  all  transactions  exceeding  one  hundred 'I®' 

• livery  is  hy 

shares,  Avhere  the  delivery  is  hy  (Certificate  and  Power,  tertiticato  ‘ 
the  purchaser  shall  liaAe  tin*  right  to  reipiire  the  '‘"‘’i’""®'- 
delivery  in  ( 'ertiticates  of  not  more  than  one  hundred 
shares  each. 

Se(^  .‘I.  Powers  of  Attorney,  or  substitution,  signed  Powers  of  at- 
hy  Trustees,  Guardians,  Executors,  Administrat<n-s  or  ’ 

Attorneys,  shall  not  he  a good  delivery. 

DetachcMl  Powers  of  Attorney,  or  substitution,  must 
hP  attest(‘d  hv  a Xotai  v Public  under  s<‘al. 


AliTICLE  X. 

Transfer-Books  Closed  by  Leyal  Impediment — hoie 

Deliveries  shall  he  made. 

WheneA'er  the  transfer-hooks  of  aii}’  company  when  openinji 
shall  he  closed  hy  any  legal  imiiediment,  so  as  to  ren- 
der  their  heingoiien  again  uncertain,  then  the  deliA  eries  tertain. 
of  Stock  of  such  comjiany,  in  satisfaction  of  con- 
tracts, shall  he  made  by  ('ertificate  and  Power  of 
Attorney,  irrevocable,  with  notarial  acknowledgment 
and  seal,  and  containing  Assignment  and  Bill  of  Sale, 
the  papers  to  he  satisfactory  to  the  reciiiients  or 
passed  upon  by  the  Oommittee  on  Securities. 


* In  the  case  of  Powers  of  Attorney,  or  substitution,  not  executed  or 
witnessed  by  a member  of  the  Exchange,  or  a firm  represented  at  the 
Exchange,  the  endorsement  of  a member  or  such  a firm  :s  to  be  con- 
sidered a guarantee  of  the  correctness  of  the  signature  of  the  party 
executing  the  smne.—Eej<oh_iii<}n  Ooi\  Com,,  Mcy  24,  1872. 


r.Y-LAWS. 


ARTICLE  XL 
Irre(/u1ariti(‘H  in  Deli v fries. 

irre>iuiarit  es  [leclainatioiis  f()i‘  iiTe^  ularities  in  deliveries  of 

m (ieliver  OS  ^ . 

Stocks  or  Bonds,  wlien  such  iiTe^nlarities  do  not 
affect  tlieir  validity,  but  only  currency  in  market,  will 
not  be  considered,  unless  made  within  ten  days  iTom 
the  dav  of  deliverv. 


('onsecutiv  ‘ 
holidays 


AimCLE  XII. 

Stoel's  irlifii  due. — Holidaifs. 

Six'.  1.  All  purchases  and  sah‘s  shall  be  settled  for 
on  the  next  business  day,  unless  expressed  to  the 
eontrar\  , and  except  in  the  eases  referred  to  in  the 
followino-  section. 

Se('.  2.  All  contracts  fallino-  due  on  Sundays,  or  on 
such  Holidays  as  are  observed  by  the  Banks,  shall 

be  settled  on  the  preceding-  day. 

But  where  two  holidays  occur  on  consecutive  days, 
as  where  Sunday  immediately  precedes  or  follows  a 
legal  holiday — contracts  falling  due  upon  the  first  of 
such  holidays  shall  be  settled  upon  the  business  day 
immediately  preceding,  and  those  maturing  upon  the 
second  of  such  holidays  shall  be  settled  upon  the  busi- 
ness dav  next  following  the  same. 


ARTICLE  XIII. 

Conlraets  Matnrimf  durinif  Closing  of  Transfer-Books. 

Dne-Bills. 

X 

wiien  tiais-  Xll  coiitracts  ill  Stocks  falling  due  during  the 

fer  1)0  tks  li'ular  closing  of  the  transfer-books  of  any  Company, 
closed.  ® ^ 


I 
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shall  be  settled  at  maturity,  by  the  delivery  of  a Cer- 
tificate and  Power  of  Attorney,  as  defined  in  Article* 
f IX.  of  the  By-Laws ; and  contracts,  at  the  option 
of  the  buyer  or  seller,  may  be  notified  for  settlement,  Due-biiis  for 
as  if  the  books  were  open;  and  in  case  the  books  are 
closed  for  a dividend,  the  party  entitled  thereto  shall 
receive  a due-bill  therefor,  signed  or  endorsed  by  the 
.seller  of  the  stock ; but  the  party  entitled  to  the  dividend 
shall  hav^e  the  right  to  require  a deposit  in  a Trust  Deposit  may 
( Unnpany,  payable  to  the  joint  order  of  the  imrehaser 
and  selh*r,  of  the  amount  of  such  due-bill. 


ARTK'LE  XIV. 


Con  tracts. 


Sec.  1.  Xo  contracts  for  the  jHirchase  or  .sale  off  \>ntractslim- 
Securities  beyond  sixty  day.s,  shall  be  maih*  in  the 


Stock  Exchange. 


Se(^  2.  In  all  contracts  on  time  over  three  day.s,  when  notice 
made  at  the  option  of  the  buyer  or  seller,  one  day’s 
notice  shall  be  given  before  Securities  can  bedt*livered 
or  demanded,  and  such  notice  shall  be  given  at  or 
before  two  o’clock  P.  M. 


ARTICLE  X\\ 

Interest. 

Se(!.  1.  Xo  purcha.se  or  .sale,  at  the  option  of  the 
buyer  or  .seller,  for  three  day.s,  or  “ at  three  days,”  interest, 
shall  bear  interest.  All  purcha.ses  and  .sales  beyond 
that  time  .shall  be  with  interest. 


« 
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Hate  of  in-  Sec.  2.  Ill  all  tliue  bargains,  the  rate  of  interest 
shall  be  six  i)(‘r  cent.,  to  be  calculated  by  days,  aiicord- 
ing  to  Bank  usage. 

I'leas  irv  Se(’.  d.  Ill  all  casli  transactions  in  Treasury  notes,  or 
'('leh^iei  Debt  Oertiticates,  the  accrued  interest  shall  be  paid  by 
titkutes.  the  buyer;  and  in  all  time  contracts  therein,  the  pre- 
mium and  jiccrued  interest  up  to  tlie  time  of  entering 
into  the  contract,  shall  become  a part  of  the  principal, 
nnd  bear  interest  at  the  rate  of  six  percent.,  and  in  all 
cases  the  buyer  shall  be  entitled  to  receive  Xotes  or 
( lertilicates  bearing  intmest  from  tlie  dnte  of  contract, 
or  the  ecpii valent. 

Pmrhasei-  en-  Se(i.  4.  The  accriied  interest  on  all  8to(*ks  and 

I ni  d not  especially  excepted  in  flu*  By-Laws,  shall 

go  to  the  imrchaser. 


ABTK'LE  XVI. 

Dividends. 

eiosi.i-  of  Se(A  1.  On  the  day  of  closing  of  the  transfer-books 
i«K  k-' ' of  any  stock  for  a dividend,  transactions  in  such  stock 
for  eash  shall  be  “ dividend  on  ” up  to  the  time  officially 
designated  for  the  closing  of  the  books;  all  transac- 
Divid  n(i“on”tions  otlicr  than  for  cash  shall  b(i  “ dividend  off”  after 
an.  “otr.  ’ qnavter  past  2 o’clock,  V.  M.,  or  after  the  closing  of 

the  books,  should  they  close  before  that  hour. 

Seiie  when  When  a dividend  is  declared  on  a Security 

to  eoiiect  (Pii.pio-  the  peudeiicv  of  a contract,  the  seller  shall 

(liviilenii.  ^ . 1 .1 

collect,  hold,  allow  interest  on,  and  pay  the  same  to 
the  buyer  on  the  settlement  of  the  contract. 


Diviil  Mui 


( 'liar  i;e  lor 
ool  ectinir. 


Sec.  e).  ^Members  may  charge  one  per  centum  for 
collecting  and  paying  dividends.  But  wh(*re  a scrij) 
or  sto(*k  dividend  has  been  declared  by  a company,  the 
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one  per  cent,  shall  be  ut>on  the  market  value,  and  not 
upon  the  value,  of  the  scrip  or  stock. 

Sec.  4.  X"o  dividend  on  Stocks  shall  be  sold  at  Dividends  not 


the  Exchange. 


to  1)0  sold. 


ARTICLE  XML 
Mnhud  Deposits  on  (Jontraets. 

Sec.  1.  In  any  contract,  either  party  may  call,  at -^lutuai  de- 
any  time  during  the  continuance  of  the  same,  for  a eontni.tsr 
mutual  de])osit  of  ten  per  cent.  And  when(‘ver  the 
niark(‘t  price  of  the  Securities  shall  change,  so  as  to 
reduce  the  margin  of  said  deposit  either  way  below 
tive  per  cent.,  either  [>arty  may  call  for  a dc'posit  siitti- '' 
cient  to  restore  the  margin  to  ten  per  cent.,  and  this 
may  be  repeated  as  often  as  the  margin  ma>  be  so  re- 
duced. 

In  all  cases  where  (le[>osits  are  (*alle<l  before'  two  Uow  soon  to 
o’clock  P.  ^L,  they  shall  be  made  at  or  before  two-and- 
a-half  o’clock  I\  ]\I.  the  same  <lay.  If  called  after  two 
o’clock  P.  M.,  they  shall  be  made  at  or  before  eleven 
o’clock  A.  M.  of  the  following  dav. 

Sk(’.  2.  Ill  Ccisc  (‘itluM*  [larty  sluill  tail  to  cojii[il\' lode- 
with  a demand  for  a eleposit,  in  accordance  with  the 
provisions  of  this  article,  the  party  calling,  jifter  hav- 
ing given  due  notice,  may  rc])ort  the'  default  to  an 
Officer  of  the  Exchange,  who  shall  re-purchas(‘  or  re- Heme.iy. 
sell  the  Security  forthwith  in  the  Exchange,  and  any 
difference  that  may  accrue  shall  be  paid  over  to  the 
[>arty  entitled  thereto. 

The  notice  above  referriMl  to  shall  be  either  i)ersona I 
or  shall  be  left  in  writing  at  the  office  of  the  party  to 
be  notitied,  or  in  (*ase  he  has  no  office,  then  by  public 
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aiiiioimcement  whenever  the  Exchange  may  he  in 
session. 


Place  of  lie-  3 Where  there  is  a ditFerence  of  opinion  as 

posi 

regards  the  ])lace  of  deposit,  for  the  security  ot  pur- 
chases  and  sales,  the  same  sliall  be  made  in  the  New 
York  Life  and  Trust  Company. 

ARTICLE  XV  111. 

Default — Closluff  Contracts  under  the  Bide. 


Default  in 
cont  ’acts. 


Same  to  l>e 
dost  (1. 


I’rice-  -how 
tixet . 


8kc.  1.  Should  any  member  neglect  to  fulfill  his 
contract  on  the  day  it  becomes  due,  the  party  or  parties 
contracting  with  him  shall,  after  giving  notice,  as 
reipured  by  Sec.  2 of  the  ])receding  Article,  employ  an 
( )tticer  of  the  Board  to  close  the  same  forthwith  in  the 
Exchange  by  purchase  or  sale,  as  the  case  may  require, 
unless  the  jirice  of  settlement  has  been  agreed  uixm 
by  the  contracting  parties. 

In  case  of  failure  of  a creditor  to  close  the  contract 
as  above,  the  price  shall  be  fixed  by  the  price  current 
at  the  time  such  contract  ought  to  have  been  closed 
under  the  rule. 


Names  to  tie  cuses  where  an  Otticer  may  be  directed  to  buy 

aiinoimeii.  ggjj  securities  under  this  rule,  the  name  of  the 

member  defaulting,  as  well  as  that  of  the  member 
giving  the  order,  shall  be  announced.* 

Duties  of  of-  ^ o order  for  the  purchase  or  sale  of  Securities,  under 
Hcer  elos-tliis  rule,  shall  be  executed  unless  made  out  in  writing 

itwr  7 


ing 


tract  L 


^ Contracts  in  Government  Securities  closed  under  the  rule,”  shall  l>c 
so  closed  iu  the  room  of  the  (Tovernment  Department,  and  in  all  other  secu- 
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over  the  signature  of  the  parly  giving  the  order,  who 
shall  state  the  reason  therefor ; and  it  shall  be  the 
duty  of  the  ( )fiicer  who  executes  the  order  to  endorse 
thereon  the  name  of  the  purchaser  or  seller,  the  price 
and  the  hour  at  which  the  contract  is  closed,  and  hand 
the  same  to  the  Secretary  f)f  the  Board,  who  shall, 
within  twenty-four  hours,  asc(‘rtain  whether  the  party, 
for  whose  account  the  or<ler  was  given,  has  paid  tlui 
ditFerence,  if  any,  arising  from  the  transaction,  if  not 
paid,  the  Secretary  sliall  report  the  default  to  th(‘  Pre- 
sident. The  duty  devolv’cd  upon  the  Ottieers  of  the 
Exchange  under  this  rule  shall  1k5  performed  without 
charge. 

Xo  party  shall  be  ])ermitted  to  supply  otters  to  buy  I’arty  defauit- 
or  sell  s(‘curities  closed  for  his  account  “ umhu-  the 
rule.” 

And  when  a contract  is  closed  under  this  rule,  any  And  not  to 
action  of  the  defaulter,  direct  or  indirect,  by  which  the 
jirompt  fulfillment  of  such  contract  is  delayed,  hin_  uaet. 
dered  or  evaded,  to  the  detriment  of  the  other  con- 
tracting party,  shall  subject  the  ottendiug  party  to  sus- 
jieiision  for  not  less  than  thirty  days,  or  exjmlsion  from 
the  Exchange,  in  the  discretion  of  the  Governing  Com- 
mittee, by  a vote  of  two-thirds  of  tlu^  members  present 
at  a meeting. 

When  contracts  are  closed  out  under  the  rule,  any  Men  d>er  sup- 
member  supplying  the  bid  or  otter,  and  not  duly  re- 
cc'iving  or  delivering  the  stock,  as  the  case  imiy  be*, 
renders  himself  liable  to  prosecution  under  this  article. 

Should  any  stock  thus  sold  not  be  delivered  until 
the  next  day,  the  contract  shall  continue;  but  the 
party  defaulting  shall  be  liable  to  })ay  such  damages 
as  may  be  assessed  by  the  Arbitration  Committee. 
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Same  r lies  ap- 
ply <)  hor- 
ro4ve  1 secu- 
ritiej . 


Sec.  2.  The  same  rules,  as  to  notice,  time  and  i»lace, 
that  govern  defaults  in  other  contracts,  shall  apply  to 
horroircd  Securities,  which,  on  non-delivery  or  receipt, 
must  be  borrowed  or  loaned  in  oi>en  market,  exce]>t 
in  cas(‘  of  actual  default  in  receiving  or  delivering,  after 


notice  to  cios(‘  the  loan  ; then  the  same  are  to  be 
Ixuight  or  sold,  as  tlu^  cast'  may  lu',  for  account  of  tlu* 
defaulter,  in  tlu*  manner  ))rovid('d  in  this  article. 


AKTK'LIO  XIX. 

A<i((i)ist  Unituuj  with  other  Onjonizatious. 

rnitiii.i  witii  Sec.  1.  Any  member  uniting,  directly  or  by  a 
other  ort,aui-  auv  organization  wlu'rt'  Stocks,  Bonds, 

X:c.,  are  dealt  in,  shall  cease  to  lu'  a member  of  this 
Exchange.  This  rule  shall  not  a[)[)ly  to  the  (lold 
or  Mining  Hoards  while  their  transactions  are  limittid 
to  the  class  of  Securities  at  prest'.nt  dealt  in  at  their 
respective  Exchanges. 

Doaiiiii;  witii  Sec.  2.  Any  member  of  the  Exchange  dealing  with 
hors  ' a person  not  a member,  in  the  rooms  of  the  Exchange, 
shall  be  subject  to  the  penalty  of  suspension  for  not 
less  than  sixty  days,  nor  more  than  twelve  months. 


Dues. 


AimOLE  XX. 

Dues  (ind  Fines.  Fenaltff  for  Fon-peufmcnt. 

Sec.  1.  The  dues  of  all  members  of  the  Exchange 
shall  b('  iKivable  on  Mav  1st  and  November  1st  of  each 
year,  and  shall  be  twenty-tive  dollars  semi-annually, 
exclusive  of  tines  and  of  dues  under  xVrticle  XXIV.  of 
the  Constitution. 


* 
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Sec.  2.  Any  member  who  shall  neglect  to  pay  his  lines  Penalty  for 
or  dues  for  three  montlis  after  they  become  i)ayable, 

.shall,  after  due  notice,  be  suspended  until  they  tire  ptiid; 
and  if  not  jtaid  at  the  end  of  one  year,  he  shall  no 
longer  be  considered  a member,  and  his  membership 
may  be  di.spo.sed  of  by  the  Committee  on  Admission.s. 


AirrrcLE  xxi. 

Indecorous  Lan(/na(fe,  Disorderlij  (\mdnet,  A’c. — Pnnish- 

ment. 

Sec.  1.  Any  member  who  .shall,  during  the  Sessions  P>sorJeriy 
ot  the  Exchange,  use  indecorous  language  to  another  ‘■ 

member,  or  who  shall  be  guilty  of  conduct  subversive* 
of  good  order  and  decorum,  or  of  any  act  or  acts 
whereby  the  jter.sonal  comfort  or  .safety  of  other  mem- 
bers is  .seriou.sly  interfered  with,  .shall  be  fined  at  the* 
eli.scretion  of  the  1‘residing  Otticer  in  a .sum  not  ex- 
ceeding t(*n  dollar.s,  and  may,  in  addition  there'to, 
upon  com])laint  mnde,  be*  summoned  before  the  Cov- 
erning  (k)inmittee,  who  may  suspend  him  for  a period 
ot  not  more  than  thirty  day.s,  and  upon  a repetition  of 
the  otfence  may  .subject  him  to  expulsion  ; and  he  shall 
not  be  re-admitted  except  by  con.sent  of  two-thirds  of 
the  members  of  the  (loverning  (Vnnmittee  ])re.sent  at 
a .se.s.sion  thereof. 

Sec.  2.  Any  member  interrupting  the  Pre.siding  ( itlicer  inun  nptino 
while  calling  Stock.s,  by  speaking,  or  otherwi.se,  shall 
pay  a fine  of  not  le.ss  than  twenty-fiv'C  cents  for  each 
otfence,  at  the  di.scretion  of  the  Prc'siding  Officer,  from 
which  there  shall  be  no  appeal. 

The  levying  of  all  fines  shall  re.st  exclusively  with 
the  Presiding  Otiicer. 


[(residing- 
orticer. 
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AimCLE  XXII. 

S^mkiiH/  Forh  iddeu . 

Smoi^  ing  for-  Any  member  smoking-  in  the  bnsrness  rooms  of  the 
bid  leu.  Exchange,  or  in  any  other  part  of  the  Exchange  where 
the  Committee  of  Arrangements  may  decide  to  })ro- 
hibit  the  same,  sliall  be  fined  five  dollars. 


AETICLE  XXIII. 

Injurhui  Propertif  of  the  Excliaiuje.  Employes,  tSi'e. 

Iiijuri  ig  pro-  8e('.  1.  If  a member  injures  or  destroys  the  pro- 
cbalge^^''  Pt"i*ty  of  the  Exchange,  it  shall  be  repaired  or  replaced 
under  the  direction  of  the  Committee  of  Arrange- 
ments, and  the  expense  charged  to  such  member,  in 
addition  to  any  fines  which  may  be  impose<l  by  the 
Presiding  Officer  for  the  offence,  under  Art.  XXI.  of  the 
Py-Laws. 

Misfoiduct  employe  of  the  Stock  Exchange 

ofon  pioyes,  g]j.^]|  Jeface  the  building  or  iniure  the  i)roperty  of  the 

visit  irs  or  r ^ 

subs  riber.s.  Exchange,  he  shall  be  discharged  forthwith  ; and  if  any 
employe  of  a member  of  the  Exchange,  or  of  a Tele- 
gra])h  Company,  or  if  any  visitor  or  subscriber  shall 
deface  or  destroy  the  itroperty  of  the  Exchange,  or  be 
guilty  of  rude  or  improper  conduct,  he  shall  be  ex- 
cluded from  the  rooms  of  the  Exchange. 


AimCLE  XXIV. 

No  b isiness  Se('.  1.  Except  by  unanimous  consent,  no  business 
befc re  call,  transacted  ])revious  to  the  first  call  of  Stocks. 


1 
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Sec.  2.  When  any  special  meeting  of  the  Exchai  Sj)cci:il  meet- 
shall  be  appoiiited,  the  fine  for  non-attendance  may, 
by  a vote  of  two-thirds  of  the  members  j>resent,  be 
fixed  at  a sum  not  exceeding  five  dollars. 

SE(b  d.  No  notice  shall  be  taken  of  any  resolution  Kcsoiutious 
or  resolutions,  unless  submitted  in  writing.  wiitbur'” 

Sec.  4.  Xo  member  shall  speak  more  than  twice  on  Mciubcrs  uoi 
any  (juestion  under  discussion  by  the  Exchange,  without 
permission  from  the  Presiding  Officer,  nor  shall  any  t^'lcc. 
member  interrupt  another  while  speaking. 

Se(’.  .■).  The  Presiding  Officer  shall  not  participate  in  j>residiuir  of 
any  discussion  arising  in  the  Exchange,  while  occupy- 
ing  the  Chair. 

Sec.  0.  The  ayes  and  noes  shall  not  be  called  for  Ayes  ami 
upon  an3*(piestion,excei)ting  at  the  request  of  one-fifth 
of  the  members  of  the  Exchange  i)resent.  When  the 
ayes  and  noes  are  ordered,  a ballot-box  shall  be  placed 
on  the  Secretary’s  desk,  and  kept  open  for  the  reception 
of  votes  from  101  A.JM.  until  2 P.M.  The  vote  shall 
be  taken  by  the  deposit  of  a ballot,  endorsed  by  the 
member  voting,  and  containing  his  vote,  aye  or  no. 

Said  ballots  shall  be  placed  on  file,  in  alphabetical 
order,  and  preserved  for  fifteen  days.  The  votes  shall 
be  entered  uj)on  the  roll,  oj>posite  to  the  names  of  the 
members  who  have  voted,  and  such  roll  shall  be  i>laced 
in  the  Secretary’s  desk,  for  the  inspection  of  members. 


AimOLE  XXV. 
vlcms-.s  to  the  Minutes. 

No  person  shall  have  access  to  the  Minutes  of.Miuuus  of 
the  Exchange,  except  the  members,  or  their 
[•artners. 

() 
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ARTICLE  XXVL 

Communirations  InffuemiiUf  the  Market. 

No  communications  having-  a tendency  to  intlii- 
enciug  thceiice  the  inavket  sliall  be  read  to  the  Exchange 
without  the  consent  of  the  I ‘resident  or  Rresiding- 
O dicer. 


ARTK'LE  XXVII. 
hit  rod  notion  of  /Strant/er.s. 

Intro  hict ion  No  member  sltall  introdiu'c  .1  strangtn*  on  the  door 
,?e,  of  the  Ex(*hange  unless  by  permission  of  the  President 


or  Presiding  Odicer. 


ARTICLE  XXVTIl. 

A rhit ration  of  Claims. 

Any  person  -A.ny  person  shall  have  the  right  to  bring  a claim 
raaj  present  from  aiiA’  transaction  against  a member  of  the 

Exchange,  before  the  Arbitration  Committee,  on  the 
conditions  following,  and  not  otherwise: 

Release  to  he  persoii  making  such  claim  shall  execute  a full 

ex(  cuteu.  ^ , 

release  of  his  claim  against  said  member,  duly  signed, 
sealed  and  stamped,  and  shall  deliver  the  same  to  the 
('hairman  of  the  Arbitration  ('ommittee  to  be  held  in 
trust,  to  abide  the  event  of  the  suit  before  said  Com- 
mittee. 
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Form  of  Releasp:. 

Know  all  Men  i’.v  tftese  Presents,  ddiJitForm  of  Rr- 
I for  and  in  consitlenition 

of  the  sum  of  One  Dollar,  to  me  in  hand  paid  by 

, the  receii»t  of  which  is  hereby 

acknowledged,  have  remised,  released,  and  forever  dis- 
charged, and  by  these  presents  1 do  heivby  remise,  re- 
lease, and  forever  discharge  the  said 

of  and  from  any  and  all  demands  heretofore  existing 

and  due  and  owing  to  me,  and  the  snid 

is  hereby  fully  released  and  discharged  from  the 

same. 

Se^aled  with  my  Seal,  and  dated  at  New  York,  this 

dav  of 

The  Chairman  of  the  Arbitration  (\>mmittee  -Miall 
keep  tlu‘  said  release  in  trust,  to  abide*  the  result  of 
said  suit,  and  shall  deliver  the  same  to  the  eledeiidant 
ill  either  e>f  the*  three  following  e*ases  : 


1st.  In  case  the  edaimant  shall  not  present  his  claim 
to  the  Arbitratiem  Cemunittee  within  twenty  elays  after 
e*.xecuting  saiel  release. 

2d.  In  ease  judgment  shall  be*  rendereel  for  said  ele- 
fendant  by  the  Arbitration  Ceimmittee. 

Md.  In  case  the  elefenelant  shall  pay,  e>r  e>tfer  to  pay, 
to  such  claimant  the  amount  e>f  jmlgment  rendered  in 
favor  of  said  claimant. 

Ill  case  judgment  shall  be  rendered  against  any  \\  i,en  Release 
member  of  the  Exchange,  which  he  is  unable  or  iinwill- 
ing  to  pay,  then  such  release  shall  be  cancelled  and  re- 
tuni6il  to  such  cUiiiiiuiit. 
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ARTICLE  XXIX. 


Trustee  s of 
irvili  uty 
Fum  . 


Mcptin,  ;s. 


C^norui  1. 


( ’Iminn  in. 


Ammul 

ptn’t. 


Secrohn  v. 


Preasur 


The  Trustees  of  the  Gratmty  Fund. 

1.  On  the  tirst  Moiuljiy  after  tlie  ammal  election  of 
tlie  Xew  York  Stock  Exclian»»e,  or  as  soon  thereafter 
as  may  he  practicable,  the  Trustees  of  the  Gratuity 
Fund  shall  organize  by  electing  n Chairman,  Secretary 
and  Tr(‘asurer  of  the  Gratuity  Fund,  who  shall  serve 
for  one  year  or  until  their  successors  shall  be  chosen. 

2.  There  shall  lu;  a regular  meeting  of  the  Trustees 
on  the  third  Monday  in  each  month.  The  Chairman 
may  (^all  a special  meeting  at  any  time  ; he  shall  cull  a 
meeting  at  the  recpiest  of  two  Trustees. 

At  all  meetings  three  shall  constitute  a (piorum. 


4,  It  shall  he  the  duty  of  the  Chairman  to  presidio 
at  meetings;  he  shall  vote  on  all  (piestions;  he  shall 
on  the  Monday  preceding  the  animal  election  in  the 

He-  Exchange  make  a report  to  the  Exchange  of  the 

(‘ondition  of  the  Fund,  with  a statement  hy  the  Treas- 
urer of  receipts  and  disbursements. 

5.  It  shall  be.  the  duty  of  the  Secretary  to  keep  regu- 
lar minutes  of  the  proceedings  of  the  Trustees,  and  to 
give  notice  of  meetings. 

().  It  shall  be  the  duty  of  the  4h*easnrer  to  receive 
and  sign  vouchers  for  all  moneys  paid  to  the  Trustees, 
which  he  shall  deposit  in  such  institutions  as  they  may 
direct,  to  his  credit  as  Treasurer  of  the  Gratuity  Fund 


('nstotly  of 
Scriiri  ties. 


of  the  Xew  York  Stock  Exchange. 

He  shall  have  the  custody  of  all  Securities  belonging 
to  the  Fund  or  held  by  the  Trustees,  subject,  how- 
ever, at  all  times  to  their  examination  and  direction. 
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He  shnll  keep  or  cause  to  be  kept  proper  Books  of 
Account. 

He  shall  receive  and  keep  a Record  of  all  claims  forHeconiof 
payment  under  Article  XXIY.  of  the  Constitution  ^ 
of  the  Xew  York  Stock  Exchange,  and  jiresent  the 
same  to  the  Trustees  for  their  action  ; when  allowed 
and  approved  by  the  Trustees  he  shall  i>ay  the  same; 
but  no  such  payment  shall  be  made  until  directed  by 
the  Trustees. 

He  shall  make  such  investments  for  the  Fund  as  mav 

t 

be  ordered  bv  the  Trustees. 

His  books  shall  always  be  open  to  the  insjjection  othnspection  of 
any  Trustee,  and  he  shall  make  to  the  Ohairman  an 
animal  statement  of  receipts  and  disbursements. 

He  shall  receiveout  of  the  Fund  such  comiiensatioii  ComiM-nsHtion. 
jier  annum  as  may  be  tixed  by  the  Trustees  and  a[>- 
proved  by  the  Governing  (Vunmittee  of  tin*  Xew  Yoik 
►Stock  Exchange. 

7.  All  investments  of  moneys  belonging  to  the  Fund  i„vestim-ntsoi’ 
shall  be  made  by  the  Trustees  as  directed  by  Article 

XXI\\  of  the  Constitution  of  the  Xew'  York  Stock 
Exchange. 

All  registered  stock  shall  be  inscribed  in  the  name  stocks  how 
and  to  the  order  of  “ the  Trustees  of  the  Gratuity  Fund  lieL-isterd. 
of  the  Xew  York  Sto(4v  Exchange,”  hut  without  speci- 
fying the  individual  names  of  such  Trustees,  and  may 
be  disposed  of  and  assigned  by  any  three  of  said 
Trustees. 

8.  The  Treasurer  of  the  Gratuity  Fund  shall  be 
authorized  to  receive  from  the  members  of  the  Stock 

. . vjince  I'av- 

Pjxcliaiige  who  may  desire  to  make  payments  in  ad-  ments. 
vance  of  the  regular  maturity  of  their  dues  under  Art. 

XXIY.  of  the  Constitution,  any  sum  not  less  than 
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Ten  Dollars  at  a lime,  and  issue  Ids  receipt  therefor; 
and  such  reeeipt  shall  be  reeeived  by  the  Treasurer  of 
theXew  York  Stoek  Exchange,  when  the  semi-anmial 
dues  become  ])ayable,  as  a payment  for  the  amount 
specitied.  To  facilitate  such  j)ayments  on  the  part  of 
members,  the  Treasurer  of  the  (Iratuitv  Fund  may 
avail  of  the  services  of  the  lloll-keeper  of  the  Ex- 
change. 

Disbar  e-  p_  Xlic  Trustees  shall  have  i)owerat  their  diseretiou 

ineut>.  Arc. 

to  consult  ami  employ  legal  counsel;  they  shall  lu‘ 
authorized  to  make  disbursements  out  of  the  Euud  to 
defray  necessary  expenses,  but  no  such  disbursements 
shall  be  allowed  without  a resolution,  s[)ecifying  the 
nature  and  amount  of  the  same,  being  entered  at  large 
upon  the  Book  of  rVtinutes  of  the  Secretary.  Each  Trus- 
tee shall  receive  from  the  Fund  Five  Dollars  foreveiA 
meeting  at  which  he  shall  be  ])resent. 

Vacancies.  10.  In  casc  of  a vacancy  occmring  in  the  oflice  of 
Chairman,  Secretary  or  Treasurer,  the  Trustees  shall 
forthwith  proceed  to  till  the  same  for  the  unexpired 
term.  In  case  of  the  temporary  absence  or  inability 
to  act  of  either  Chairman,  Secretary  or  Treasurer,  the 
'frustees  shall  have  power  to  ap])oint  one  of  their  num- 
ber to  act  in  his  stead  pro  tern. 

Power  )f  11.  The  (loverning  Committee  of  the  Xew  York 
“Jill  Stock  Exchange  shall  at  all  times  have  the  right  to 
direct  the  prodiudion  before  them  of  the  Securities  be- 
longing to  the  Fund,  the  Secretary’s  Book  of  Minutes 
and  the  Treasurer’s  Books  of  Account. 

Exami  uiliou  It  shall  be  the  duty  of  the  Finance  Committee  of  the 
p„u(  Exchange,  to  mak(‘  an  examination  of  the  condition  of 
the  Fund  once  in  every  year ; and  said  Committee 
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shall  have  the  riaht  at  any  time  to  make  such  addi- 
tional  examiuation  as  they  mayileem  prop(‘r. 


12.  The  (lovennng  Committee  of  tin;  New  York  ciiarges 
Stock  Exchange  shall  have  tlu'  power  to  try  charg(*s 
against  any  Trustee,  for  malfeasance  oi’  ncglig(*nce  in 
otHce,  and  by  a vote  of  two-thirds  of  all  its  members, 
to  susi)end  him  from  his  functions  or  declare  the  otlicc 
vacant. 


13.  It  shall  be  the  duty  of  the  Treasurer  of  the  X(Ov 
York  Stock  Exchange  to  pay  over  semi-monthly,  all 
dues  collected  under  Article  XXI \\  of  the  Constitu- 
tion to  the  Treasurer  of  the  Gratuity  Fund. 

t 
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